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DO yea realise that should the
French Franc return to its

normal exchange vdlue, the in.
vestor who purchases French
Internal Bonds to-day will have
realized a profit of U3% ?
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Foreign Securities" which indi-
catcs the profit possibilities in
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BAIL PLANT STARTS MARCH 1
Inland Steel Company to Begti

Operation* In East Chicago.
Exit Chicaoo, Ind., Dec. 22..En

couraglng Industrial prospects for th<
East Chicago Steel districts were en

hanced to-day with the news that th<
Inland Steel Company's new rail plan
would be In operation on March 1. th<
company having received large order
for rails.
The Crane Company will complete li

January Its new warehouse and plp<
Nhope, giving employment to 200 raor
men.
The Universal Portland Cement Com

pany will remodel Its No. 3 plant, am
the General American Tank Car Com
pany is erecting a wooden car depart
meat, in which box cars will be built.

FOREIGN MARKETS.

London, Dec. 82..Prices of secuiitle
trarleri In In the London Stock Kn*htn*
to-day were Irregular. Quotations at th
close of trading follow:
Bar stiver. 33Hd. an ounce.
Bar sold. 07m. 0d.
Money. 21t per cent.
Dlsoount rates; Rhort hills, 314 per cent

and three months bills, 8H P«r cent.
Two and a half per cent, consols, 50.
British 5 per cent, war loan. 01H.
British 4H per cent, war loan, 83.
De Beers,0t4RandMines, 2.

Paris, Dec. 22..Prices of geeuritle
traded in In the Bourse to.day were dui;
Quotations at the close of trading wer
as follows:

Francs. Cent
Three per cent, rentes M 75

haii<(«s on London 58
Five per cent, loan 8020
United States dollar 1253

MONEY MAEKET.
THURSDAY, DECEMBER 22.

Renewal*... 0 5
High « lYear's high 0
Low., 5 lYear's low 31

TIME I.UANS.
Mixed collateral, 00 to 00 daya
Mixed collateral, 4 to 0 months
Industrial, 60 to 00 days
Industrials. 4 to a months

COMMERCIAL PATER.
Heat nairea, 4 to 0 months 5
Other namee. 4 to a montha ndWI
DISCOUNT RATES, RESERVE BANK.
Commercial paper, *13 daya, 4H; 00 to 9

daya, 4tt; Liberty bonda and Victory notet
16 daya, 414 lb to 90 daya, 414; bankers
acceptances. 15 to 90 daya. 4H.

Fixed November I. Previous rats, I
fixed September 21.

orEN MARKET RATES.
Call loans on acceptance* 5^
Discount rates on prima bankers' aecepi

anevs eligible for purchase by Federal Iti
serve Banlta.

Bid. A»h. Hid.Art
SO daya 4H 4'1 90 days tH 41
todays 4H 4'» tsodopo 444 4'

CLEARING HOUSE STATEMENT.
Clearing Houac exchangoa, 1079.000,000

balances, S70,200.000; Federal reaervc credl
balances. S5l.700.000.

SILVER MARKET.
Official bar allver In New York, dnmeath

Mbc, unchanged; foreign, flSUo., off %c.
London. inttd., off 44d.; Mexican doliari
4M4c., off 44o.
The range of ellver prices this ycari

Hlghsat. Lowest.
London 43Hd. Sept. 27 30*4. Mar.
New York..,, 71*e. Sept. S7 38c. Mar.

CITY ASKS TRANSIT
BOARD FOR PLAN!

Takes First Official Ste]
Toward Cooperation With

State Body,

Although the city administration etil
contends the act creating the Stat
Transit Commission Is unconstitutional
Corporation Counsel O'Brien, acting fo
the city, took the first official step yes
terday looking to municipal cooperatloi
with the Transit Commission In th
event the validity of that body and it
powers shall be affirmed by the State"
highest court, where the city's appea
now Is pending.
The Transit Commission expects t

begin about the middle of January t
address itself publicly to the vitally lit
portant tusk of determining the valua
Hons of the various railroad propertfe
which It Intends to take over In its ploi
for the rehabilitation and unification o
the traction system. Its experts an
those of the companies have been em
ployed upon the preliminaries of thee
appraisals for months. Following th
successful adjustment of terms betwee
the security owners and the commissior
there will be a period in which man
contracts will have to be signed betwee
the interested parties.

Recognising these facts, Mr. O'Briei
addressed to the Transit Commission
letter. He cltod and quoted the chapte
of the statute of this year under whicl
the commission was constituted. Sectloi
107, the Corporation Counsel polnto
out, provides that the commission, on it
adoption of any contract after publlhearings held as the law directs, thai
transmit such contract to the local au
thority of the city for its approval
Should the city ohject or withhold It
approval. It has power, after havin
stated In writing the grounds of sue!
disapproval within thirty days, to fore
the commission to hold further publl
hearings.

Ultimate authority, however, rest
wholly with the Transit Commissior
The statute merely provides that 1
"shall make such changes In such con
tract or contracts as It may deem ad
vlsable." The statute provides furthe
that. In tho event of the city withhold
lng Its approval for an additional perics
of thirty days, "the commission may. ii
the name of and in behalf of the citj
execute and deliver such contracts wlti
full legal force and effect as if all ap
provals by the local authority and b:
any local officer had been given."
After having cited fully these provle

Ions of the statute tho Corporatloi
Counsel wrote-
"The city authorities will not be abl

Intelligently to consider the terms an*
conditions of any contracts which thi
commission shall propose for the carry
ins out of its plan of readjustment un
less they shall have been given ampli
opportunity not only to analyze thi

"1 terms and conditions of the contract
themselves but as well to analyze th*
details of the plan and to examine an*
verify the commission's valuations o
the street railroad properties which i
proposes that the city shall acquire
The city authorities should not b*
forced to exercise even their limited
responsibility under the act in respec
of a problem of such complexity, mag
nttude and importance within the \erj
brief period for which the act provides
"I have retained William A. De Ford

as my special assistant to make a comprehensivesurvey of the plan of readjustmentwhich you may finally adopt,
to analyze the contracts and othei
means which it proposes to employ foi
the execution of that plan and to accumulatesuch information as I deem
essential to enable the city authtritiei
Intelligently to consider it.

J "This request Is made without prejudiceto the city's contention that the
statute under which the Transit CommissionIs acting is unconstitutional and
void."

BtC ROADS SHOW HEAVY
DROP IN NET EARNINGS

Likely Less Than Needed for
6 Per Cent. Return.

Concrete evidence that the gross and
net earnings of the class 1 railroads for

i November will show more than the usual
decreases appeared yesterday In the Novemberstatement of the Southern raclalie Company. Some authorities believe
the net railway operating Income of the

" roads for November will be about $60,e000.000, compared with more than $105.t000,000 for October. This would be
e $50,000,000 short of what the roads
b should earn in November to show a 6

per cent, return,
n The Southern Pacific Company rcport,ed net operating income of $1!,640,683
e for November, In contrast to $7,441,033

for October, and $2,857,878 for November,1920. ThlB was the lowest Novein^ber net earned by this company In the
last five years.
Lower net earnings will show up

more olearly In the November statementsof carriers whose operating ratio
is higher than that of the Southern Pacific.The shrinkage In tonnage from
October, normally the peak month of
the year, was rendered more preclpistatc because much extra traffic was

e Jammed through in October on account
e of the strike threat.

The Southern Pacific Company reportedgross operating revenues of $249,272.295for the eleven months ended November30, a decrease of $7,991,964 from the
corresponding period of 1920.

UTAH PASPAP ATTIYW ATIVAWCWJ
WW VVMMi VMM4AVA1 MJ/ »

Approve* 90,017,000 (or Auricula
I (oral and Live Stock lata.
e Washington, Dec. 22..Tho War FinanceCorporation announced to-day ita

approval of 205 advances for agriculturaland live stock purposes aggregating$6,017,000.
The loans were distributed as follows:

Colorado, $2,000; Georgia, $208,000;
Idaho, $13,000: Illinois, 16,000: Iowa,
$809,000; Kansas. $188,000; Louisiana,
$375,000; Minnesota. $196,000; Missouri,
$168,000 ; Montana, $339,000 ; Nebraska,
$375,000: New Mexico, $16,000; North

4 Dakota. $902,000: Ohio, $100,000; Oklahoma,$28,000; South Carolina, $655,
j000; South Dakota. $359,000; Texts,

3 $170,000: Utah. $609,000 ; Virginia.
5 $250,000; Wisconsin, $59,000; Wyoming,

$806,000.

4 CHANDLER BROKERS EXPELLED
f Seats on I'hllndelphtM Kxrhansc to
1 lie Sold for Creditor*.
*» Pnu.ADXL.rii I a, Dec. 22..Earl Mcndenhal!and Frederick T. Chandler, Jr.,
I the brokerage tlrm of Chandler Brother*
£ & Co., which failed in July, have been

expelled from tne Philadelphia Stock
Exchange. it was announced to-day,

/* Tlioir seats will be sold and the money
turned into the concern's iiscels. Both
Are awaiting trial on charges of ronItspiracy. wnbetxlement and frauduleni
conversion.
The offer of lidward S. Little, th«

if New York member of the firm, to pay
' $325,000 In installments In settlement

of his civil liability, was referred by th«
Federal District Court to the refcret

« in bankruptcy to be placed before the
c creditors.
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jSTOCK EXCHANGE
: BONDS 15 4 34 P.O.
0 Employees and Offleers Get
c Percentage of Yearly Salaries
" «.More Distributions.

The New Tork Stock Exchange will
distribute to its employees and its offljcers this year a bonus equivalent to 4^

a per cent of their annual salaries. Lost
' year 10 per cent, was distributed. A

1 canvass of tho financial district reveals
f that stock and bond houses as well as

many banks are not distributing so groat
" a percentage as they did a year a«-o, althoughin some cases the amounts may

be more by reason of increased salaries.
> The New York Life Insuranco ;.nd

Trust Company has distributed a Christmasbonus of 10 per cent, of salaries to
*

Its employees and officers. Sr.tro &

9 Klmbley are distributing a similar percentage.Winthrop Smith & Co. are

paying to their employees a bonus of 3
per cent, of their salaries, while the
fund to be distributed by Morris &
Smith amounts to 5 per cent. Kn-uth,
Nachod & Kuhno are following thoir
usual custom of paying a bonus accordingto length of service.
The New York Title and Mortgage

Company paid a double profit sharing
.

dividend to employees.
r
CtinA B BFFINFBS WIN

ALL IN CONTRACT SUIT |
Babst Says Philadelphia De-!
vision Was Not *Half Way*
Earl D. Babst, president of the AmericanSugar Refining Company, of whlcn

the Franklin Sugar Refining Company N
a subsidiary, said yesterday:

"It has been incorrectly reported that
under the decision yesterday In the suit
of the Franklin Sugar Refining Company
against Samuel Howell in Philadelphia
the court fixed a halfway price with
respect to the suorar in dispute. On the
contrary, the Refining company, unde:
the unanimous decision of the three
Judges sitting in this suit, recovered t-ie
full amount claimed.that is, the differencebetween the contract price of 22*4
cents a pound lor the 150 barrels of
sugar which Mr. Howell refused to
accept under a 1920 contract minus the
market price of 8 cents a pound prevailingat tho time this suit was commenced.

"The net result is that the defendant
must pay 14 % cents a pound for having
hr»a,.h»<l this mntrnrt and the Refining
company is to retain the sugar."

SUGAR TONNAGE KEEPS UP.

But American Co. Keporta |4t02O,<
flSO Deficit for Ten Nuallni.

The American Sugar Defining Companyin the first ten months of this year
had a net profit of $173,290 after charges
and inventory losses, but before deprocl-
atlon, according to figures submitted to
the banking syndicate which has underwrittenthe 130,000.000 of fifteen year 6
per cent, bonds. After all charges and
dividends paid up to October £9, the
company's deficit for the period was

$4,026,(30, the surplus having been reducedthat amount since the beglnnnlng
of the year. The tonnage volume of
business for 1921, It was said, will equal
that of last year.
The balance sheet as of October 29

shows total assets and liabilities of
$157,395,416 cash on band, $5,724,882;
current accounts receivable, $8,091,422 ;
customers' acceptances, $8,08:1 3u9 merchandiseand supplies. $12,206,238. As
general Investments $35,156,624 was carried,und $18,000,000 for accounts receivableas due from customers on 1920
contracts. Bills payable tola cd $20,000,000,and sugar drafts payable $10,3<<,,125.

SENATE ORDERS'GRAIN
EXPORT TRADE PROBE

Directs Commission Look Into
Certain Features.

Wasiiinoton. Dec. 22..Ar. Invest iga-
t!on by the Federal Trade Commission of
certain feature of tho grain export
market was directed to-day by a resolutionadopted by the Henato.
The resolution. Introduced by Senator

latdd, Non-Partlaan Kcpuhllcan, North
Dakota, calls on tho commission to asIcertain and report the margins between
farm and export prices, freight nnd other
transportation con|p. profits and losses of
Arms engaging In the business, facts
connected with market manipulations, organisation,control and relationship of
concerns engaged In grain export.; meth'ods used by foreign buyers and other
data affecting foreign use of American
exported grain.

GREENE FIRM ENJOINED.
.Mast Nat Dispose of Property

Tending Chancery Action.

Boston, Dec. 22..The Supreme Court.
Issued a temporary Injunction to-day re'straining the H. V. Greene Company

1 ami its subsidiaries from disposing of
1 any property until disposal of a bill in
' equity filed by the Mutual Finance Cor

poration against Henry V. Greene, the
H. V. Greene Company and others.
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PORTERS <&. TRADERS
NATIONAL BANK

OF NEW YORK
1,$1,500,000j Surplus, $7,000,000
Undivided Profits, $1,500,000

Tool Rtaomrcta 144,000.000

QI.AT.N.B..UU

FOREIGN STOCKHOLDERS
OF PENNSY DOUBLED

Total List Shows Gain After
Several Decreases.

Foreign holdings of stock of the PennsylvaniaRailroad virtually doubled In
November. It was the first definite increasein foreign held stock of the corporationsince the war. On December
1 foreign holdings represented 3.92 per
cent, of tho total amount outstanding,
against 1.47 per cent, a month earlier.
The Increase was ascribed to reinvestmentin American securities by foreigners.which can scarcely bo dc..e at
profit now, and more particularly to a
return of securities by the British commissionwhich mobilised English < wned
securities in America during tho war to
strengthen Britain's credit here.
After four months of decreases th3

stockholders list of the road shows an
Increase. Its stockholders on Deivinber
I totaled 140,398, an increase of 1 053 over
Knv»mh,r 1. The rnnil'« record liumhe.r
of shareholders was 141,075, reached on
July 1, 1921. An Increase of 9,253 holders
Is shown over the total of a yea.- ago.
Women numbering 65,986 now hold 30.«9
per cent, of the company's stock.

EAST RIVER SAVINGS
BANK TO PAY 41-2 P. C.

First of Largo Institutions to
Make Increase.

Tho first of the larger savings banks
to declare interest to depositors at the
rate of 4*A per cent, a year was announcedyesterday, when the KaEt River
Savings Bank Increased the rate from
4 per cent, to 4Vj per cent. The Increaseis described as an extra disbursement.Until two years ago several saving'sbanks were content to pay 314 P®r
rent, to depositors, but subsequent
grow h of earnings caused an Increase
to a general rate of 4 per cent
Tho East River has paid dividends

regu arly for seventy-flve years and its
deposits and surplus funds have grown
steadily. Total deposits exceed $33,000,- |
000 and the surplus fund is more than Iumhi
$6,700,000. The bank has 29 000
poaitors. The year 1921 has been a

r

prosperous one for all savings banks MANYand on® of the contributing factors was
J

the availabil ty of high grade, eligible IN Fi
securities for Investment at prices showinga handsome return on the invest- p n
men:. Some U

BEVERFDGE DEMANDS
Admit

ECONOMIC TAX PLAN Many c

Exchange

Country Must Revive Business ua''y 1'1 ,
E*. . rr c Frank JFirst, He Says. retire fro

Bruyn fro
Special Dispatch to The Nbw Yokx Hbkald. E. Spiegel
South Bbnp, Ind, Dec. 22..Albert firm

J. Beveridge, speaking beforo the South ?,Vaj to }\v ood ana
Bend' Rotary Club last night, denounced ^rook & c<
the present Congress for continuing or ley & Smll
making worse the old tax system which Tlialman
he declared to be In violation of every H. Stern <

economic law, will retire
Other vlolatlont of economic law jr wiij y

which have helped place business In ^ 'Jj0Its present plight, said Mr. Heverldge, nharles
are the failure of the transportation jfofuatop j
systems, due to the early looting of the of yostf,r*
roads and tbo present domination of i>a.lma.dUr«,labor chiefs and the "concealing" of \'6xanJer
lnvosted capital In tax exempt securities. ^ HughThe outstanding duty of the country . wjjjj
now Is to revive business, asserted the ^ ' Vntjers
former Senator, who advised "ruthless- fjhanmanfy putting aside every reformer who jj. _et|rg
Interferes with the restoration of sound 1(enry wbusiness." It is no time for a shell'

game of politicians who care only for ^offices, he declared. Tl^ tlr]

CANADIAN~FUR AUCTION Adler, C<

CO. TALKS OF COMBINE
_ _ Cloorge V

Action Awcuts Proposal From William j

Concerns in U. S. JtVlK
kel and A

Montubal, Dee. 23..The possibility flrm 0j j
of merging the Canadian Fur Auction pe{u1t j.
Bales Company with the New York ar.d jtosenbau?
BL Bouts organisations was discussed jj^ylor
at to-day's meeting of shareholders In on|,tlvla
tile Canadian company. Action was de- jamea y.
farted ponding receipt of further prop- ,|,,rffer w|
osltions from the American organiza- ^ f
tlons, both of which have suspended uiumenl
operations. a. of I>ec

Vice-President H. B. Col (art announcedthat more furs are being re- <;ubAX-/
CCtvon neru iriari ur ni»'i

than formerly and am rllwd the In- The Cu'
crouae to suspension of the American report* fe

auction*. I «0 a net I
________

and depr»

SEEK TO AID BIS 4 HOLDERS. "edtaV y
1)50, opera

Committeemen Will Take lp Offer charges,
by New York Central. and deprt

dividend |
A committee has been formed to Pip- oonwnon

resent holders of the preferred stock of deficit ill
the Cleveland, Cincinnati, Chicago and ._ ..

St. Louis rtallrosd. wiio are dlsHatlsfled ....
with the offer of the N>»w York Central
llailroad to exchange its own stock
share for share for Big four preferred
stock. The committee wfll consist, of
Kdwln O. Merrill, president of the New
York Life Insurance and Trust Com- ftcwnui
pany. chairman; Cloorge K. Rooaevel'
and Willis P. Wood. Its secretory will
be Charlea KldrodgO of :<i Wall street. custom? ..

Mr. Merrill eaid the commlttco plans internal
to combine the efforts of the preferred Income an<

stockholders, particularly the larger Mii^u.nS
holders, to determine the value of their Manama Ci
stock snd to obtain substantial rerognl- Total oidlr
tlon thereof. Preferred holders who are Rseess of

willing to be represented by the com- -.JfjJB*JJh
ralttee are naked to communicate with Raisns*
1U secretary. *B«cel»
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JNANCIAL DISTRICT TO CI
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hangcs In New York Stock Wasiiinc

Arms will take place on Jan- attempt to
JO per cen
road, the

. Bittel and A. J. Barrett will wan disail
m E. Lowi*k & Co., I. de state Comn
m Botssevain & Co.; Charles The coin

herd will be admitted to the the grounc
men M. Leopold A Co.. Frank constitute s

V. A. Gardner A Co.. Orrln G mining ter
Hermann F. Clarke to Beta- which Itt i

0., Emll A. Tauchert to Bram- other cities
th, 1'aul Stamm to l^adenburg, The Det
Sic Co., Albert It. Brand to E. financially
& Co., James It. Stevens, Jr., the commit
Weoner A Co., Alfred Dryer relationshft
from and Teter J. Maloney, particular!;

e admitted to Block, Maloney coal, is in
d portane« to

1. De Bevoise and Henry H. measure o

Id will bo admitted to the firm We would
& Lounsberry; Edward T. II. ting the e

Jr., to Clark, Dodge A Co., would dlan
E. Hunt, Harold Hartehorne by us and
F. Coyle to 8. B. Chaptn <9 years."
am C. Bitting, Jr., to Lorense If tho 1

on A Co.; A. T. Lawrence to lowed to

Carman & Co.; W. II. Goodb> competing
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Warner from Warner & Cu. ton, would
Morgan, Jr., from ltedniond atlon, and

Virginia.
m of James S. Gross & Co. would also

ILssoh'ed. The now firm of enc# lnvolv
jwen A Co. will comprise.

Lichtensteln, Hamilton Adler JJORE F
11 Cowen. William S. Masten
I. Paisley, Fred C. Maaten. .

!. Marks. William J. Fleming *,("kl1""1

F. Brand will form the llrm Vote <

laoten A Co. Joseph D. Fran- A Kn_pU
'°"» the Federi

D Franke A Co.; J. Clarke pa ha.
Victor Onatlvta, Jr . E. F An |ncreM

u, L. 8. Rosenbaum and Hart OOO.OOO to
11 make up the firm of Dean, nr..J Btock
A Co.; Cushman Newhall, |atlve first
Gross and Charles H. Dlflfen- cent dl%ld<
11 form the Ann of Newhall, |PBUC 0f jj
iffenderfer. of (|0 par x
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out of |7.5!'H.731 after charges W*M

elation, which compare* with i»tn'T"1 *n

fit of $12,117,101 In tho pre- obll«
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5. Babsi, President of the Company:
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The 'Bank ofJ\<ewYork

Organized by Alex- Hamilton in 1784
g

The Bank of New York
was established five years
before the Constitution of the
United States was adopted

rhe Bank of New York
National Banking Association

48 Wall Street

"he Oldest Bank in New York

Holders of Preferred Stock of

Cleveland, Cincinnati, Chicago & St. Louis
Railway Company:

rT',<» iinrloralvnpil rf>nri>ai ntlntr lurcr* hnMlnra rtf rii>vslan4 fin.
nati, Chlraso A tit. fcnul* Railway Company preferred stock, havo j
i»tl» 'ad themselves a Committee to protect the Interests of owners
thla mock. They consider the offer of the New York Central Rail- t
<1 to purchase this stock In exchange for equal amottnti of New
ik Central atoek entirety Inadequate. There aro pcrullar featurna
uit thla laaue of preferred atoek which give It a greater value than
dividend rate alone would Imply. Moreover, the earnings of the

perty In recent ycara have been eurh a* to give this comparatively
\ll Issue of pnt.rrrd stock an Investment value far above the
res recently prevailing.
Tlie CommlH-e belli vce that If tie hold, r* a-t together, It will he
slide to obtain euhmanllal recognition of the atock's Intrinsic value.
Iders of preferred atocl' who ai> willing to b. l rpresMitod by the
oinlttio arc requested to comniunl-ate promptly with the Hecretary
the Committee at the New York J.lf Insurance and Trust Company,

December 11. ffttl. mwiv I.. MKISKII 1,. President
New York life Inmirnnor & Trust («.,

t.fcOWt.fc r. ROOHr.T H,T.
oI ttoeeevrlf X s«n,

Wil l Ik II. Yt'4»OB.
of l-add X Wood,

Alt I.Kb ICI.DRfcrH.K, Secretary. < OMHI1 TEE.
R2 Mull >lrrel. New. York City.
t»T. (I \Kh. Illt'KNKK X HOWTAND. Ceuasrl,
;tl .Nassau btrret, New York City.

The Steam Qompany
WALL ST., NEW YORK TEL. HANOVER 6509-MM

nporters of all brands o" cigars from
avana, Cuba, in Cabinet and Regular
ackings. Your inspection is cordially
wiled.
)NZALES Si SANCHEZ COMOYS PIPES

and Extra irdinaire
BERINO CIGARS LONDON, ENO.
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